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本文基于中国 A 股上市公司数据研究，A 股包含主板、中小板和创业板，因我国的创业
板在 2009 年 10 月 30 日开始交易，为了比较创业板、中小板和主板，所以本文选取 2009 年
10月 30日到 2014 年 12 月 31日期间在我国创业板上市的 406家公司，中小板上市的 427家


























With economic development, venture capital plays more and more important role 
in the global economy, the development of venture capital has become one of the focus 
in the capital market, and its related academic research also increases. Theoretical 
and empirical research shows that listed companies have motivation to manage earnings 
for the purpose of public offerings. As capital market and venture investment continue 
to develop，venture capital in China plays an increasingly important role in IPO. 
Their business objectives and behavior will greatly impact the economic behavior and 
decision-making of IPO listed companies. 
 This paper based on the A-share listed companies in China, it includes SME,GEM 
and main board markets. Because the GEM of our country started trading in October 
30, 2009, in order to compare the GEM,SME and the main board, so this paper chooses 
406 GEM listed companies, 427 SME listed companies and 128 main board listed companies, 
which went public during October 30, 2009 to December 31, 2014. 
We analyze the earnings management in the process of IPO and the influence of 
venture capital holding on earnings management. We find that all the listed companies 
had earnings management in the process of IPO and companies having venture capitals 
would reduce the level of earning management, but not statistically significant. The 
results also show that in GEM and SME, with more venture capital companies on the 
list of top ten shareholders, the level of earning management will be lower and 
statistically significant. But in the main board, the result is opposite but not 
statistically significant. In this paper, we use extended Jones model and multiple 
regression analysis and use SPSS.19 to analyze data. 
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披露要求和进行交易的条件等方面要求较低。我国创业板市场自 2009年 10月 23日推出以来，



















































































由于我国的创业板在 2009年 10月 30日开始交易，为了比较创业板、中小板和主板，
本文以创业板、中小板和中小板自创业板开始交易之日即 2009 年 10 月 30 日到 2014 年 12




















Teoh，Wong 和 Rao（1998）的研究表明，IPO 为想要上市的公司提供了提高应计利润、
进行盈余管理和粉饰财务报表的动机，文章指出公司在上市时容易产生盈余管理，研究以在
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